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If on finishing the book the reader should feel a vague sense of 
disappointment at certain omissions on points of difficulty and at the 
inclusion of some things which might have been taken for granted, the 
reason is doubtless to be found in the audience addressed. Appar- 
ently the publication was designed to meet the peculiar needs of 
students, and the subject matter seems to have been shaped to fit into 
a definite curriculum of previous and subsequent studies. 

Carl C. Plehn. 
University of California. 

Materials of Corporation Finance. By CHARLES W. GERSTEN- 
berg. New York, Prentice-Hall, 1915. — xxi, 1008 pp. 

Many teachers have probably, like the reviewer, felt the need of 
source material in corporation finance. It therefore seems a pity that 
Professor Gerstenburg's book is unlikely satisfactorily to fill this need. 
The book has in the estimation of the reviewer the gravest defects which 
a source book can possess — poor arrangement and a failure properly 
to select, analyze and classify the material used. 

The editor of the volume states in his introduction that " no claim is 
made that the order of presenting the various forms and reports is the 
best possible order " (page vii), and few will be inclined to disagree 
with this view. The order followed — but followed, be it noted, " in 
general " (page viii) — is this : 

Kinds of business associations ; organization and legal management of cor- 
porations ; kinds of stock and rights of stockholders ; corporate bonds, 
notes and mortgages ; control of the issue of securities of the state, sale of 
stocks and bonds to stockholders and to the public ; prospectuses ; Wall 
Street market ; promotion ; intercorporate relations ; financial manage- 
ment and provision of working capital ; readjustments and reorganizations. 

It is unnecessary to inquire why " organization " should come in the 
first part and " promotion " in the last part of the volume, or why the 
" sale of stocks etc." should precede " prospectuses." That they do is 
the fact. 

Besides the rather poor general arrangement of the volume there is a 
lack of classification and analysis of the readings in such a way as 
to group or arrange together the material dealing with kindred topics 
and points. The editor himself expresses this when he says : " It 
will be found necessary to refer to different parts of the book adequately 
to conquer any given subject" (page viii). Nor is the selection of 
material particularly good. This does not so much appear, however, in 
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the sources from which it is drawn as it does in a failure to utilize such 
sources with discrimination. An illustration of this may be found in 
the New York, New Haven and Hartford Railroad Report for June 30, 
1914. Over one-tenth of Professor Gerstenberg's volume is devoted to 
reprinting this report. It is faithfully reproduced verbatim, including 
the names of the officers and directors. The greater portion of that 
report was of course given over to financial statements. Some seventy- 
five pages of the volume under discussion are therefore devoted to the 
reproduction of the innumerable balance sheets, income accounts etc. of 
the New Haven and its subsidiaries. It is not to be denied that there 
is much valuable material for the study of corporation finance in this 
report, such, for example, as the New Haven dissolution arrangements. 
But to devote a tenth of the entire book to reproducing that report 
seems to the reviewer exceeding ill advised. 

Similarly the reviewer finds it difficult to justify a verbatim copy of 
the Physical Valuation of the Chicago Telephone Companies. Valuable 
though much of this report is, it contains a great amount of material of 
little or no importance from the standpoint of corporation finance, as, 
for example, the sections devoted to the history of types of conduits 
and methods of installation of wires, cables etc. Finally it may be said 
that altogether too little attention has been devoted to certain topics, 
such as depreciation, surplus, capitalization and underwriting. 

W. H. S. Stevens. 
Tulane University. 

Joseph Chamberlain. By Alexander Mackintosh. New 
York, Hodder and Stoughton, 1914. — xix, 416 pp. 

Mr. Chamberlain's Speeches. Edited by CHARLES W. BOYD. 
Boston, Houghton Mifflin Company, 1914. — Two volumes, xxiii, 
372 ; viii, 393 pp. 

Chamberlain was preeminently a House of Commons man. In the 
closing years of his political life he came forward with a defence of the 
upper chamber, but the House of Lords had never any attraction for 
him personally and despite his great services to England and the 
Empire he died a commoner. He was a commanding figure in the 
House of Commons from the middle years of the Beaconsfield-Salisbury 
parliament of 18 74- 1880; and from May, 1880, when he joined the 
Liberal administration as president of the Board of Trade, until he dis- 
appeared from parliamentary life in 1906, his position in the House 
was almost as great as that of Gladstone at any time between 1868 and 



